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Tax on Manufacturing
and Mercantile Corporations
A NEW State law imposes a tax of three

*. *> per cent on the income of manufact¬
uring and mercantile corporations. Reports
of incomes must be filed with the »State Tax
Commission on or before August I, 1917.
A «synopsis of the principal features ot the

law and its full text are published in con¬

venient form in a booklet which we have
issued, and which will be sent upon request.

Guaranty Trust Company of New York
140 Broadway

Fifth Avenue Office Fifth Ave. & 43rd St.
Capital and Surplus $40,000,000

WE invite your account for cash or on con¬
servative margin ¡n
STOCKS BONDS
CRAIN - COTTON

Current Market Letter ''A OU lîeqite.tt.

Toole, Henry & Co.
Montbersi £«? HJM / »«-W

[ \«n» > orf ! eliott Itxchanft
Equitable Bldg. New York

Commodities -

Industrial
Cotton

Hcnewed strength in the cotton mar¬

ket yesterday carrie Julj trad
a new high record for the season. Thal
«.«.livery aold a*. 26.91, making an ad
vanee of .'."> pointa front Morn
n| figures, while October «old up to

26.70, or N pon- i net bighei
li ted at 26.44, The general !:«. closed

i,', t Dot advance «?: 0u to Ti! point».
Reports that the raina oi over «s«un-

i had in en in-
-ufficieiit «ml unexpectedly «mall no-

tieei for fuly delivery In both New
York and New Orleans w« if l;¡rp-piy
re»ponmhi(> for the eaiU advance. No«
tieea tañed fell short of I.-""' be
Both foi«fiy'i and domestic trade m-

terests were buyeis on the advance,
Private wiroi froi Orleani »aid

thal the notices are had not
amounted to over 2,600 bolea,

. anadian and Japanese m*'

MCI», believed to be among thi
huyera.

X«> ehanga Wai repoited in the plan»
to re-open the Liverpool futures mar*
hot on Friday. No exports were re¬

ported yesterday. Southern spot
Ici ta won unchang id to 60

a -'?-. ,i ?? y small nvi rag»
?01

, i?' 'day's Previous Yeal
.... clOBI

Cash $27.15 $26.60 13.JO
Contract

. 26.65 25.06 12.95
October. 26.44 25.82 13.15

December.. .. 26.56 25.96 13.32
J H iary. 26.63 26.03 13.33
Man .'. 26.81 26.20 13.55

Metals
'I he ted State I ? * Iron P

i ?? indry Companj announc« d cal
had advanced pricee 1

making the ha-» price S'il a ton foi
inch pipe at Burlington, N, J., and 160
««? Birmingham. The Jones A Laughlin
Steel i pi .iepoited '

venced price "f hi ti and lap weld steel
$7 to |12 '.

Copper producers denied yesterdty
that the governmi placing con¬

tracts on the ha«.« of 25 cent a pound
ponding a definite deciaion concerning!
the nooda of the army and navy, li
was tatod 'hat the trade is still in
tne «¡ark re g the future
of go» eram« n! prie« a. Th
account«« for the stagnation
¡ark«", with quotation» for deliveries',
up to September on a nominal be

Current A yeal
i ego«

Pig ron,
$51.00 »20.75

Steel fa
I :t«.., ton.100.00 42.00

Copper, electro-
e, lb.33 .2«)

lb.62%.40
Lead, lb.11% .06.9

Spelter St Louis
lb.99'4 «11%

Sustenance
Cereals

Wheal. Pi eos yes! »ed no

radical change, hu* ti¡e undertone .??

easy. I bicago contracts declined s

.-. bush« end easl mai k« were

feveriah and eapolis
ranging fion 2 11 .- .?. .?

lo»» er, whil« R ty »»as do»» n I
cents.

« rop reports from eil se I ens were
and it \».a» said

harveeting operatioi were n progrès»
in Kanaa I e vieil of Salina. II

to be the consen us of op
probal ty of unre-1

tod trading operation« being
. : '

ed that the new crop will b
,..? ea h I r wl

t ma;
upon.

« rop nowa from »broad indicated a
. improvement In conditions mi

i,nie count ries, aa a n re fa¬
vorable weather, fa.

raging,
requirements are going to be
Rradstreet's risible supply »ho»i
decreaai i I -'".'ir"i au ho] in th«
United State
v. ltd 8 of 68 1,000
la ofleial Prench report made ti tata
ci ?. | »intoi priai

10,290,000 i«'-'« -, compared with I
'i last yent.

Y- 'dal 'i Prov'i Teei
Cash: elooe

,.,,.. $2.80 $2/5 $1.22%
Conti

ago, July 209 2.10 1.01'.,
epl 1.8-1 1.85

Cara Prices in
* sleelag «nth «.«-« i. ,

TI n-r waa active «.ellina; throi^hnut th« Hay
by al .? '. and it araa < ?« Wei
the trade m large was «hi««-«.! to ..

«. ina i«f llio rtrv.f, I««,ni Washington.
faarad thal ti.» Export El
ia ii ehe li .-!. au al of KO

v DI uir..i i-(«?? ntriea. «!rop HH«¡ I
«.a« generally of « latiafoetory

an ?. " ? -. ??. -1 . tt
Brad«

??. s «. iaibla deem "I 464 fl
rompared i Ith » «!« erea
year.

\r 'mt i Pr» * Year
r -.

Hem V JV82"4 $1 83
ntract

I i, July 1 S4?,jj 1.57'j
September. 1 45'«a 1 -'S-1.

.74-*
72i8

data. TI ? marl .?. irai «a ier «'.
sr»nt,*r pari ni ti- lay la sympathy with
corn. Price chanir-a were narrow,
ami Ihr .|.|'" j«, i':.«n developed M Imwi tOBB
toward the < aporta al axport

.,

,,' :.. buaheh in Braùitreet'i
compared va ith an in«*rr.« .. of ¡>S6,0t0 l«*t
..<.;. The local eaah market ama aaap.

Yet'day'i Previeaa Year
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.73' j .44' _.
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Yea'day'i Previotu Yeai

close ... ,,

Vol*, fe $2.40 $2.40 $1.07' .

Hour ami Meal. Qnotationi wara:
'l .. ':.

r. pal $12 50 »13.25 Î
11.60
8.70
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national Bankof Commerce in Newldork
Orgurised 18.19

STATEMENT OF CONDITION
JI NL 20TH. 1517

Resources

Loan« and Di« sr.'.MG.S02.4.'I
I S Bond» and' Cert il

ca*r» of Indebte 12,474,000.00
Other Ecr. it, Se irities,

etc. 31458,416.46
Banking H - 2,000,000
Due fr im I'.a- '-. | A

Canker, 12,405473^0
Cash, Eichange

erve
Bar.. 83,115^96.51

Cuttomrr» Lia!
dei Lettei .- -,
\ eptanci 90,788,774.39

I .*-?. [Accrue ...
7«-.

$405,778,151.93

Liabilities

3 "
« ard l*n-

$45.230.043.11
.

... 311.9SS.2SS.47
Na- « \ - »

Outittnding _ 155.000.00
I etters of Crec.it and
A eptaii -

. 28.76-3.167.98
ned Discount ... 1,395,652.37

'.' :'.. able ?.*? th Federal
. eBank. 1G.000.000.00

al M . 2.240.000.00

$405.778.151.93

"During seventy-tight years
The /national TiaeiK of Commerce in SSeU' }'crr\
Has dexJoted tis skill, its str-cice und ifs resources to the

DfCelopment c/ the comtstic and foreign C4.miner¿e of the \/nlted Stales.

.
" 'V.."\ J.. .Tm,*^i?.lt^,\rUrMi'U*A^V9mZJA*M

»".r.. --¿z~¿-;--. J-..I -. AA.Í^A¿.- w.'f'iaaj

The Missouri Pacific Railway Company
ANO

St. Louis, Iron Mountain and Southern Railway Company
REORGANIZATION

To Holders of Certificates of Deposit
issued un<i«r UM Plas MI'i \iT«« rrient -'ment
cr hy IVyofiitarirs for I «otnmitteea approvinr said P! in

?\-ea

Guaranty Trust Company of N©w York
Bi j»..»»*«'. 4v i rfc, | .

Th« r«"lfiouri PiclCr Railway Com*»*»ny'»
"I ve V»r « »i« l-.r»t anJ ltd ni :.g Mor-ffag» Fifty Y-»>

|
« i... idatad « '?'? . .,-.-.. n nd*. due lu»
'I r»u»i free Par Cea!
I :r«t ( r:la>ft» ki r'r-»c>- ra Pal ?..'.. .. ! JJO in«!

..I«rrnjt<,n l)iTi*).«n rxve »: (re: r.t M. ri«a<rr Bond*, elua

Bt. I oin*. Iron Mountain ar.1 Southern Raliway Conq any»
?a Mo-ip." lu P. ii

:.

1 .ml m: lr'
Hon«i» I a

Tha Karin ard Color«.<!n *f»«riar Eallway Companys
..? - ..g \i tirets \ tai ai sal
AM

"ha Central Branch Railway Company»
I r,t M< r ..?.»-. i f I J- !'l,

"be Central Bran h Cn on l'acier Ballway Comp'.nj i

i-imt M .r'«.a.- I r l*et Ceat. Gold ?.«.*.'.

'.The L«roy and Caney Vn! y Air Line Railroad Cora*>*nj'a
«.<? Pt» < ant tirai it .«-. r

'"*The Hanna» C.ty Northw.«te-n Pi ¡road Company»
! «r»t M« rtaaaa I ».. *

..roor.»ille St Ion » ar.l Raitt] ira Hillway Company a

.st M itara«»
Little Rock Junrtion Railway s

lint ,.rn« i-e: Mcrtgaj i .-.?..-. "-,'

L'nierured Claim» ?.?"» nil t Railtray «jpriny
- M I.ruta, Iroa I « »ii»ray

or ReorrriniiatKm of th«« Railway Gnapanies above n»m«»d
id I{f,<->rfiini»atinn. including

r*rti."oiUÉ ml

Central Trust Company ol Momt York
M Wii'l s:. New V-rk. for

The Miiicurl Parirle Railway Company»
. tad fi ... Barip an

Et Lanía, Iroo Mountain an<1 Southam RaUlwa. Company'»
G

' ertin^a'J«! ni

Columbia Trust Company
v. H- m I«-***. Sam york, 1m

The Mii»o«:n Panfic Raliw*»y Company'»
rruat Vira Par Can» ii JI :.> lu« 1017 >i '

¡ni . ara M rtgaje Kive 1'er «'«it Ho»«-««. *ina 1890.

Certificat»*»! of

The Farmers' Loan and Trust Company
22 «Vi ..iii Bl Saw ^ otk. (or

The Central Branch Railway Company a

>;r»i Mor*,*-»»' Vmii i'e: «.out ü»M Koois, ,i** 191*

.-'ilvaterj of

American Trust Company
'« Rale -. Hatton. Maa, for

L'tt!» Rock Junction Raliway ,

I rsl saelirlstad M -Jga¿« Pst PerC«jnt Bin-is. due ¡Old;

«rr'ifj -Atea '«

Franklin Trust Company
4 Wo New «io-«.

The Ktoia» m1 Coloreo Pacific Raliway Company»
! rai lo.'i. -.'. r'.,ge Th:rtv-Year Ha Ps» («nt r^-old

.-. d M '.'-" a«-

Bankers Treat Company
li. Wa»

..Th« Mlno'in PaoUk in 'W¿T Ooaripany's
Forty Yaax Pour PM

« artifaaaai al
First Trust and Savings Bank

« I ..-ago. Ill. iv
..Th« Kama» City forthwaiUro Railroad Company .

A rta-ag« riva Par Cast OaUBoatt» Biftaa A. d^e ;9J.l

The ne« ¡rsl »ntl Refu M Five PT Cení di of Stncs A, due February I, 1965,
pi ----- B, due |i narrl.l e August 1 1926, ii . «¿firriil Mortgage lour IVr Cent.

Gold Bondf (all in coupon forn Pacific Railroad Company ¡(the N'rw Com-

i .i.,
'

ri to carry o tod -agreement of l»içori«:aniiition as modi-
bed Julj 25, 1916, ol Rail« togei iei *i fntil Certificate] tor <Jon-
vrrtii.l Five I '". L'eni Prefei .n-.d Comn .'Railroad Company, all
ii definitive form, and fractional sert] ind for such trust ceri I ates are now ready for dis¬
tribution.

Ilold-r« of * :- uued ¡a the United States, most, to ohtain the
n*\% KI ui ¡tie lively« i eil ates of deposit ta the reipectiTs
Depmitarirt wi.i^h issued the iume. In the ra'ft of i»«ue» mirl-*d with .it-t-.««!. (*') above (which are exchange¬
able for tiuat tt-rtif«. A for pr-fcrred ato<k), l!ie crrtifirate» of depo*.;i «o »urrendered muit be accompanied
by a ila'.rnicnt of the nam«"* ard «tddretsea of the ho'.dar», and the new truit ceiiificates and a*iy chfkj for

adjustment srfll be ic»ucd only in the aaas«M of th« iiolder» a» so stated, rorni» of surtí

Statement» must be obtained from the re ;... Dep !» liveries of the new securities will be made,
s far as practicable, in I rrendered

lu the r¿»f of certificate! of r!epo»it inued by Central Tru»t Company cf New York for »lock, fr*:««* cer-

tificateslot*'will ii rne by the certificates of <!epo««t mtrren«

dered, unie I i i ed ri the persons surrendering
. tn the latter cue the certi'i.-ntri of depo I surrendered must be accompanied Ly

New York State tran»fer tai .'.r.mr-s et the rate of two ce U per »hare, and by auch Federal tax »tampa, if any, ai

may be required by United Str»te» law a: the tin;- irrender, and the trust ter! fteatei w\.\ he :»su»«l in

the names
All Certificates of deposit »urrendered to Depo. itai.es must, unit«*» in bearer form, be accompanied by

properly exccut-J transfer» the.eof in blank. Signaturas to tranifer» must be .guaranteed to the Mtiafaction of
the reipectiyr L)epo»itarit«i, a-.d, in tile ca-e of certificat s of dépolit ij-.ued by Depoiitarie» in New York, erery

such guaranty must be by a .New \ ork City bank, liu*t ompany or Stock Exchange firm, or by a bank or trust

company hann: a New \oik City bank or fruit company aï correspondent.
rhe :'*"? ered .«.i.h coupon» due August 1 1V17. for

ii.tcrr-r íri-'m [une '? rtgage Bonds will be delivered w:ih

coupons «ii 1917, for nteresi equent ni The First and Re-

funding Mortgage Boi erics, and i ral Mortgage Boi la will be ¡n the denominations ol

(1,000 and I a certifica re nea '«ond.» of eithe issue, n iy

deliver to the Depositar) * writte ns ape ifying in which nf said de*
nominations SUno holder of »uch new bond» or of »ucn

certificate» of ôepo«it will thereai'ter be entitled to exchsnje bond» of either denomination for the other, and in

all . isei ??-'? the timeol the ertificates of

deposit, the Deposita fe 'Vr denomination.
-,. the rev respect of :**tere«t will le paid to

holde- graph mentioned, in the cases nrd in the manner

provided 1 of the Plan AJJUSI . , excliangeabie for new bondi

w e ii-.a'l<* up i. [une 1,1917, the da * ew bond» ar intei -. b ii ni ¡re I up the fare

amounts :
*n cate» where no advances

in reipect of ¡ntrrest hnve bren made under the Plan, the total * OUntl the ent pavablc ii

respect of the i * ' rill be as follow« Sf* First and
« - H ,; ng Mortgage 1 Year 4ic Gold Loan Boi $22.20; I nsoli :.\trd FirM

M tgage6'
' r before Ma \. \9\?. A

?. % i

ompa First and 1 ng Mortgage
Bonds, $120.40; The K til*.iiBranch Rail«

. Ponds Is), $76.1 . Central Brai :h L'nion Pacific
Raíl-a - 1.02; The 1 eroy and * a::ev \ alley

Air Line Railr« id road Company's Bonds.
S272S', and Little Rock . on '??.«-h bonds on or

before «.pril 1, 1917 I no1 the D
Holder» of certificat-'i of dtpoiit for »tock of The Mi»souri Pacific Railway Company who have paid only

the iirit ¡nitalm-:it oí ', 1 ? 43 yer »lure und«-r tha i': »n wii! not be entitled to receive the new securities until

they ihall have made the final pcyment (%37.~0. n-.-.d m'.erest. per share). Such fir..il payment must be made on

or before August 21!, 1917, unc-r penalty of forfeiture.
For r,\' interests in bonds and in vol -trust ce.i for stc ;«».-e- terip certificates

will be d' livered.
Dated,New Y 1917. IvUHN, LOEB & CO.,

_^________ ___^_____^___
Reorcanizù-'ion Manaem

To Holders OT Undeposited Bonds, Stock and Unsecured Claims:
additional de]nder mod faed I'lan a-id

ahnv» ir.f" retire Depositaries therefor
conditions and restricl .ndersigned Reorganii
gerS, and »Ul ** I ¡a tha «aie oí -.íock, tO the I Depositor» shell pay in full, nt the time of

makin; dipoiii*. the $49.98 per ««share * rth of the Agreement of
st nie

Thi« offer i» »uhject to withd.-ewal et any time arithoul notice
Dated. Nea V rk. jane 26 1917 KUHN, LOEB »Se CO.,

Reorganization Manaßerw
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DIVIDEND NOTICES

AIR REDUCTION COMPANY, Inc.
134 y- teme Now Tort - -\ m7.
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